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Stock vs. Treasury Bond Total Returns
20 Year Moving Averages, 1945-2005

1945 1945 1947 1948 1949 1950 1951 1952 1953 1954 1955 1936 1557 1938 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1569 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1985 1987 1988 1589 1990 1991 1992 1993 1994 1995 1996 1997 19938 1999 2000 2001 2002 2003 NO4 2005 2006 207
Year
—&— Common Stock Total Returns —#&— Long Term Bond Total Returns —#&— Risk Premium —>¢— Excluding 1950-1973




